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From the beginning of the MM capital structure theory,capital structure theory 
research began more and more popular .Theoretical research with the development of 
modern enterprise constantly changing,has formed a relatively mature theoretical 
system in foreign countries. Under the special financial system  background,the 
paper summarized the research capital structure and according to the pecking order 
theory of capital structure、trade off theory and agent cost theory,the paper use 
Chinese state-owned listed company's financial data as samples to build dynamic 
panel data fixed effect partial adjustment model to estimate the parameter,focused on 
researching the profitability,company size,growth,profitability,liquidity and other 
factors on the capital structure of listed companies impact. 
Empirical evidence shows that broad capital structure of state-owned listed 
companies affected by various factors. liability without interest to assets and total 
liabilities to assets is a negative correlation to the company size profitability, liquidity 
and industry mean,except that non-debt tax shield,the industry mean and growth show 
the positive relations; liability with interest is negatively correlated with non-debt tax 
shield,profitability and liquidity company size. Meanwhile,adjust speed of the overall 
capital structure was 0.53 higher than expected. this paper use the trade-off theory of 
capital structure and pecking order theory to explain the empirical analysis,that 
although state-owned enterprises can’t fully comply with trade-off theory 
assumptions,but trade-off theory can explain the characteristics of Chinese 
state-owned enterprise capital structure within a certain range. Finally,based on the 
actual existence of state-owned enterprises' unreasonable capital structure,we find that 
agent cost is too high to improve state-owned enterprises performance. Based on 
these,we put forward relevant proposals to solve it. 
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公司可以取得一个最优资本结构。并且他们的观点最后得到 Fama (1970) [7]，Fama 
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